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The Trend in Finance
Stocks Attain New High Prices for Year After Re-

aetion Is Checked; Factors Conlrolling
the Money Markel

GHIEFLY the time honored notion that, n reaction in Becurity pricesis healthfu! aocounted for the temporary setback in the'market
which culminated a week ago. On all but tho opening day laat

week impulses making for gaina were dominant, and, with outside interest
once more stimulated by rising prices. average quotationa for all gradeaof stocks and bonda climbed to the higheat levels yet quoted this year.

latora a now opportunity to orient
themselves. Those who decided thal
the gains were suftieiont to discount all
the plauaible nearby improvement in
buainesa were neverthelesa disinclined
to take a short position. Therefore the
optimism of those who perceived in
their mind'a eye roseate thiiijrs ahead
was SUfflctent to start prices upward
again. The broad upawing is a reflec-
tion of the present abundance of credit
and also an attempt to translate into
security valuea the bettermonl in trade,
actual and prospective. Although pres-
ent business is spotty rather than uni-
versally on the upgrade, the prevalent
view among spcculators is that the
next phase of the cycle will be favor-
able.

The coal strike was ignorcd aa a
marllet influenee all throu«rh the week.

With a temporary lull in the number
of new failures among alleged brokers.
there htis been a decline in puhlir in¬
terest in bucketshops and improved
brokerage ethics. Next Priday, however.
a discussion of the whole question of
tightening up the rules to protect the
outside public. will be discussed under
the auspices of the Xew York Stock
Exchange. Although abusea by mem-
bers of the Stock Exchange have«been
few, compared with the practices of th .

worst elementa outside, the need of in
ternal reform is obvious. None haa
articulated this need with greater
sharpnesa than Seymour L. Cromwell,
prc:.i(ient of the exchange. The public.1
which believes in the integrity of the
Stock Exchange, will expect the board
of governora to accept t.he spirit of the
recommendations of Mr. Cromwell,
even if further study should perchance
reveal the need of changes in any of
the apecific proposals, dealing with the
contact points between the broker and
the security buyer. Because 0f its
unique position. the Stock Kxehange
is expected to take the leadership in
continuously working out a better
lechnique fur service. The Stock Kx-
change cannot pursue the bucketeers
or pur'.eyors of fake securities unaided.
The press of the country can help by
denying access to its advertising col-
ums to all excent those in whose in-
tegrity it has reason to believe. The
banks can co-operate by declining to
give letters of fcecommendation to those
whose money ba]ances are high. but
hose moral balances are low. if not

overdrawn. Brokers and the exchange
i'.self can function rffectiveiy not only
hy denying quotations and service to
the fakirs, but by themselves setting
up new high standards of ethical con-
duct.

Failure of the Allies and Germany to
reach some agreement respecting
reparations last week removed any
possible stimulua from this quarter
for a rcsumption of the advance in the
foreign exchanges, but on the other
hand the ultimate em«rgence of a sct-
tlement from the terms presented by
the Reparation Commission was not
definitely precluded and thete was,

thereforr, no Bpecial incentlve for re¬
ad ion. Marks Bank to n new low at
one noint in the trading, just above
.29 cent, but rallied to about their for-
mer lovel. Movements in the other ex-

change. were nnrrow on a small turn-
over, with the leadership from London
apparont, but not altogethor effoctive.
Tho Ameriean view of the outlook, as
reflected in the course of the exchnnges,is modcrately more optimistic than
that p^evailing in the British market.
Chanc.llor Wirth's address to the
Reichstag, setting forth tho German
refusal, was regarded in international
banlking circJea here as designedly
overstating the position and as colored
for home consumption nnd for tho in-
jection oi tho reparations question
into .he discussion at Genoa. Wheth'er
this effort will be successful is still
doubtful, but if such should prove the

[case, ii is felt that some benenclal
declisi ms .nay bo had regarding inter-
governmental debts, as between tho
nations of Europe. There is also evi-
dent here a disposition to believe that
the reparations matter is nearer ad-
justment than appears in tho public
nogotiation. Other developments, in-j
cluding American ratilication of the
treaties evolved at Washington and
more active steps to aid Austria, were
constructive in their bearing upon the
international situation.

Indications are that tho easement
ol money which developed as the tax
day approached is to bo moiv pernia-.
nent in character than that experi-
enced as tho year opened. In banking
q'uaHers tho reduction in yield on

hort term government obligations and
r.cceptances is retjarded as most signifi-
cant of thi? probability, Bill rates, for
cxample, have been maintained nt 3%
C_.3V_ per cent throughout a period of
fluctuating call money. The fact that
they have not been marked up by deal¬
ers to meet tne competition which the
latter phase of tho situation has pre-
sented is accounted for in part by the
support extended the market by tho
Federal Roservr* Bank. Tho liberal
character of this support, however, is
wi itself a result of the improved oredit
position. This improvement has not
yet been registered by a cut in tho
Reserve Bank rate. As the bank takes
pains to point out in its latest review,
progress of tho extinguishment of inem-

hor banks' borrowings at the central
institution has deprived tho Reserve
Bank's discount rate of much of its
influence "because member banks were

able to meet their customers' needs
witiiout borrowing, and newly avail-
ablo surplus funds, no longer needed
to pay dobts at, the Reserve Bank, could
bo usod in the money markets at onco

and in full." The influence of the rate
ns a result has bocome rr ire psycho-
logic.ai and sentimental than actual.
The reviow indicatos how the banks are

using their increasod supplies of funds
in part in tho statement that since
July, 1921, they have increasod their
holdings of govommont obligations and
their loans on stocks and bonds about
$40o,000,000.

Summary of Stoek Exchange Dealings(.Copyrighl 1022, Now York Tribune Inc.)
STOCKS

Week Year January 1 to dalc.
Last week. before. ago. 1922. 1921. 1920.

Railroad Mocks 719,500 692,100 4/3.500 5,877,900 9,316,100 10,971,300Other stocks. 396,400 "1,452 800 2,794,000 48,899,200 35,217,300 58,404,900All stocks . 4,687,900 5.144,900 3,267,500 54,777,100 44,533,400 69,376,200
BONDS

January 1 to date,
Last week. Week before. Year ago. 1922. 1921U. S. government bonds. $42,931.000 $41,363,000 $22,710,000 $529,316,000 $423 735*000Railroad bonds . 22,161,000 32,292,000 11,3S0,0C0 299,111,000 203'l1l'oOOOther bonds . 19,083,000 25,642,000 13,980,000 341,634,000 218*563 000_l J10^8 . 87,180,000 99,297,000 48,070,000 1,070,061,000 845,409|o00

Reeord of Stoek and Bond AveragesICopyrlght, \U22. New \',.,k Tribune Inc.)
STOCKS

KanseJan. 1 to RannefullI.ast week. Year asro. date. vear 1921
--, . .,

fUgix' Low- Hi*h- I-°»- HiKb. Low. High. Low?f"d» 70-25 68.50 62.85 61.35 70.25 63.55 67.35 67AOSOIndfrials ..... "¦" 81'57 760° .-2° 84.04 73.87 79.13 69.8050 Stock*. 78'48 76.34 70.74 69.C6 78.48 69.30 73.35 61*02
10 Railroads . 84.03 83.45 73.9V 73.75 84.03 80.59 82 12 71 0110 *,r,alS .... 88.84 88.65 83.60 83.35 88.89 86.J6 87.66 80 45^"tl"t,eS . 83'35 83-02 73.45 73.10 84.77 £0.65 8105 70 1'25 Bond, . 83.77 85.48 77.68 77.51 85,7/ 83.03 8 30 7526

Traiisactioiis Last Week in Listed Stocks
Net

Batcn.
Ariamx Bxpreea ... 2500
Advanco Kumoly ... 1100

do pf . 200
Air K-*Huc1i-.n 21700
AJn- Rubber 16400
.iui.l.11 lioiri Mine... 700
Alimlui Juncau 15C0
All Ameriea Cablea, 230
Allied Chem & Dye 34300

do pf . 6tX)
A11U Ch.lmer» 12800

do pf . 500
Amer Agr Chem..., 6300
do pf . 1100

Amer Bank Note..., 400
Amer Beel Sugar... 4300
Amer Bo_rh Mnr*... 5200
Amer llrake S _fc I'dy 3500
do pf . 200

Amer Can 27000
do pf 700

Amer Car & Fdjr... 4P00
do pf . 500

Amer Chlcla . 5800
ilo pf . 25

Amer Coltou Oil. 1700
do pf . 600

Amer B-rug Hj*m. 2200
Amer Kxpre-.s 1200
Amer Hide & Leather 2100

do pf . 3800
Amer Ire 12700

do pf . 1000
Amer Inter Corp... 13300
Amer Lo-Fra Fire K 3000
Amer I.in.ieed 5RO0

do pf . 300
Amer Locomotlvo. 19400

do pf . 400
Amer Mall & Crain. 200
Amer Radiator. 500
Amer Si.fety Razor .1000
Amer Ship & Com 11300
Amer Smclting. nS'.K)
do pf . 2200
do 2d pf A. 100

Amer Sniifl". 1550
Amer Steel Found.. 230O0
do pf 300

Amer Sugar. 10<K)0
do pf 000

Amer Sumatra Tob. 3200
Amer Tel Cablc. 3776
Amer Tel & Tel. 16000
Amer Tobacco. 70-30

do pf . "C0
do 11 . 6800

Amer Water Works. 900
do pf 1 100
do 7% pf. _9C*0

Amer Wholesale pf, 200
Amer Woolen. 1800O
do pf . 300

Amer Writ Paper pf 500
Amer Zinc & Lead. 1500

do pf . 1400
Ariaronda . 23100
Ann Arbor . 900

do pf . 75-C0
Assot- Realization. 200
A.sho Dry Ooods. 3500

do 1st pf. 1200
do 2d pf. 330

Associated Oil. 400
Atch. T & Santa Fe 7400

do pf . 2200
Atlantic, Bir & All. 1500
Atlniitic Con-l l.ine 7/00
Atlnntir Fruit. 2500
Atl, Culf & W I 8 3 9600

do pf 1600
Atlontir Itefi. pf_ 300
Allas Tack . 2500
Au.tin Nichols 5', 100

do pf K00
Auto Sales Corp.... 200
Raldwin I.oro 92400

do pf . 200
Baltimore & Ohio.. 68300

d<> pf . 2800
Barnsdnll A . 20500
do B . 13100

Batopdas Mining ... 40C0
Bethlehem Steel 8300

do Class B. 58600
do 7% pf. 4300
do 3e0 pf. 7900

Booth Ki-heries 3000
Brit Kmp Stl 1st pf 300
do 2rl pf. 500

Bklyn Edison 100
Bklyn Unp Transit. 40800

do ctfa . 135C0
Bklyn t'nlon (ia.* 1100
Brown Shoe. 3500
do pf . 300

Buffalo & Susq. 100
Bttrns Bros A. C300

do B . 109C0
Bush Term Bldg pf. 300
Butte Cop Zinc. 1 I00
Butte & Sup Copper 5500
Butterick . 900
Caddo Oil 1.360O
Californin Packing.. 6700
Calif Petroleum. 23300

do pf . 1500
Callohnn Zinc & L, 18600
Calumet & Arizona.. 300
Canadian Pactflc... 102C0
Carson Bill Cold... 18C0
Case, J I, pf. -oo
Central l.cather 12S00

do pf . 1500
Central of N Jersey. 300
Cero de Pasco. 2100
Certainteed Corp. 300
Chandlcr Motors.... 82500
Chesapeake & Ohio. 6200
Chicago & Alton... 18000

do pf . 60C0-
Chic & E III new... 9700

do new pf. 1900
Chic Creat Western 3700

do pf . 6100
Chic, Mil & St Paul 1680O

-lo pf . 17200
Chic & Northwn. 11400

do pf . 200
Chic Pneumatic T.. 800
Chic, R I & Pac. .. 32700

do 6% pf. 1400
do 7% pf. 3900

Chic, St P, M O. 200
do pf . 600

Chile Copper. 12200
Chino Con Copper. 3600
C, C, C & St Louis. 500

do pf . 300
Cluett Peabody. 1600
Coca-Cola . 25200
Coi Fuel & Iron. 6000

Price Trend of the New York Stock Market

iho graph Bhows the weeldy fluctuationa in the average price of twenty railroad stock* i. one line and tMriv -

.stocks in the other since Septemher 1, 1919 lhirly mdu8t««'

Div.
Date. ln $. Sales

.Tan 4 6 Col Cn«t & Electric. 18600

.Inn 10 3 Col & Houthern. 1200
Jnn 16 4 do 1st pf. 100
Jan 24 . Col Crnphophone.... 41200
IVI. 9 do pf . 2600
Jnn 3 4 Com-Tnb-Kecordiner. 9500
Feb 10 . Consol Cifrarx. 1000
Feb 11 do pf . 700
Feb 17 . Consol Dlatribntors.. 13100
Jnn 27 7 Ceffcnlldnted <.as...\ 11100
Feb 18 Coniri Textilr. 15500
Jan 4 . Contlnental On_ 1600
Jan 5 5 Conl Insurance... 30
Jnn 4 4 Corn f'rodiirts. 26100
Jan 10 7 do pf . 100
Jnn 10 2% Coaden <6 Co. 21400
Feb 25 Crurible Steel. 21400
Jnn 17 7 do pf . 1500
Jnn 11 Cuba (an.e Sujrar. 30100
Jan 3 . do pf . 18900
Jnn 3 Cuban-Amer Suirar. 37000
Jnn 10 Davidson Chemical.. 3320O
Jnn 13 2.36 DeBeer.t Co. 300
Jnn 3 9 Dclawnre & Hudson 2000
Feb 11 6 Del, Lack & Western 5200
Jnn 11 8 Detroit Kdison 565
Mnr 17 7 Detroit I'nited R R. 1800
Feb 4 1 Dome Mines. 5400
Jnn 26 . Dul, So Sh & At_ 900
Jnn 7 do pf . 700
Jan 9 10 Easlmnn Kodok. 11
Jnn 25 Elk Horn Conl. 8900
Mnr 23 3 do pf 110
Jiiti 13 12 Electric Htora«e Hat 9400
Jan 5 5 L'ndicott-Johnson.. . 5400
Jan 5 7 do pf . 4a.r>")
Jnn 9 -- Erie . 7900
.Inn 9 . do Ui pf. 15500
Jnn 9 . do 2<l pf. 1300
Jnn 10 8 I'nm !'ln>ers-Lasky. 33500
Jnn 28 R do pf 1000
.Inn 3 Fed Min & Smrll 100
Mnr 114 rio pf 100
Jan 5 10 fisher Body 4C.00
Jan 5 R do rf 11C0
Jnn 10. Ki.sk Rubber Tire 27900
Jnn 23 Krecport-Tcxas 4400
Jan 5 Gaston-Williams 2100
Jnn 14 6 (ien Am Tank. 1<K)0
Jan 13 Ceneral A-phalt ... 24700
Jnn 9 5 do pf . 200
Mar 3 6 General Cijiar 900
Jan 4 7 do pf deb 2C0
Jnn 9 3 Ccneral Electric 2100
Jan 31 General Motors 58C00
Jnn 24 6 do pf 600
Mnr 6 6 do 6% deb. 6700
Feb 17 rio 7% deb 2000
Jnn 12 Gilliland Oi! pf 100
Jan 4 Goodrich li K. 1800
Jnn 7 7 do pf 600
Jan 5 Cranby Mininjr 1,400
Jnn 3 Gray & Davis. 5100
Jnn 10 7 Gt Northem pf. 7700
Jnn 13 1 (.t Nor Ore Mih 6100
Feb 27 (ireene Cananea Cop. 300
Feb 17 Cuantanamo Sugar.. 7100
Jnn 4 . Gtllf Mol) & Nor 300
Jnn 3 do pf . 800
Jnn 9. Culf Stute.s Steel... 15900
Mnr 6 7 do pf 2.'.0
Jnn 20 Habir.shaw Electric. 5700
Jnn 12 Hendee Mfjr 1200
Jnn 3 3 Homestake Mining.. 1200
Jnn 9 liouston Oil 3700
Jnn 6 1 Hunp Motors 10600
Feb 10 Hydraulic Steel.. 1300
Jnn 3 7 lllinois Central 5100
Jan 10 .60 Indiahoma Kcl's 5800
Jfin 16 Indian Refg 500
Feb 10 Inspiration Copper.. 350O
Jnn 3 Inter Cons Corp.... 6600
Jnn 11 rio pf . 6600
Jnn 6 Inter Aftriculture 400
Jnn 10 do pf . 2900
Jan 24 2' , Inter Cement 4800
Feb 9 2 Inter Combustion 9600
Jnn 3 6 Inter Hnrvester .... 4800
Jnn 4 Inter Mer Marine. 124CC
Jnn 4 6 do pf .. 33100
Jnn 6 . Inter Motors 26700
leb 27 7 do 1st pf. 65C0
.'¦nn 6 7 rio 2d pf. 4700
Jnn 9 lnu-r Nlckcl . 24400
Jan 3 G do pi" . 300
Mnr 8 Inter Pnper 7900
Mar 9 6 do pf stpd. 3200
Jan -1 Invincible Oil . 5S900
leb 11 lowa Central 400
Jnn 5 Iron Products Corp,. t-590
Mnr 21 Island Oil . 34900
Jnn 4 Jewell Tea 3200
Jan 4 do pf . 200
Feb 11 Jones Bros Tea. 3300
Jan 26 Kansas City South.. 10100
Jan 3 -1 di. pf. 1000
Mar 31 Kansas & Gulf. 6700
Jnn 17 8 Kayser, J . 300
Jan 4 Kelly-Sprintffield 21200
Jnn 4 S do 8"., pf. 500
Jnn 16 6 Kelsey Wheel . 6900
Jan 23 7 do pf . 900
Jan 3 Kennecott Copper 20300
Jan 3 Keystone Tire . 12000
Jan 5 6 KresKe, S S. 4500
Jnn 19 7 do pf . 100
Feb 27 Lackawanna Steel 7300
Jnn 5 Laclede (ias 800
Feb, 2 Lake Erie & West.. 300
Feb R do pf . 260
Jan 6 2 Lee Rubher & Tire. 8200
Jnn 3 3% Lchifrh Valley 27200
Feb 18 12 Ligpelt & Myers 7C0
Jan 5 7 do pf 400
Feb 16 12 do B . 800
Jan 3 7 Lima T^icomotive 12700
Jan 13 7 do pf . 1300
Jan 31 Loew Co, Inc. 6900
Jnn 4 1 Loft Candy 2900
Jan 4 Loose-Wile» Blseult. 3400
Mar 9 7 do Zd pf. 100
Jan 6 12 Lorillard, Fierre 9C0
Jan 13 7 do pf . 400
Jan 6 7 Louisvllle & Nash.. 1300
Jan 5 6 Mackay Cos . 300
Jan 24 4 do pf ., 200
Jnn 16 Mallinson & Co_ 600
Jan 3 Manatl Suirar . 800
Mar 31 7 do pf . 200
Mnr 24 4 Manhattan Elec Sup 2800
Jan 5 7 Manhattan Eler .... 14100
Mar 10 2 Manhattan Shirt 17100
Jan 13 Market St Rway. 1000
Jan 9 do pf . 1300
Jan 4 6 do prior pf. 7600
Jan 9 do 2d pf. 1600
Jan 6 Marland Oil . 3500
Mar 5 Marlin Roekwell 12000
Jan 4 2 Martin Farry Corp 22500
Jan 11 . Math Alkali Works. 1100
Feb 14 Maxwell Motors A.. 1400
Feb 15 do II. 12500
Jan 3 8 May Dept Stores.... 10800
Feb 20 7 do pf . 200
Mar 11 .75Mclntyre new . 37300
Jan 10 12 Mexican Petrol ....127600
Feb 15 2 Miami Copper . 1400
Feb 14 4 Michijran Central ... 60
Jan 10 1.20Middle States Oil... 39200
Jan 3 Midvale Steel 40700
Feb 10 Minn & St Louis... 7500
Mar 27 7 Minn, St P & S S M 200
Jan 5 Mo, Knns & Texas.. 3300
Jan 5 do pf . 100
Jan 11 do new'. 21300
Jan 27 do new pf. 4000
Jan 16 . do warrants ..... 700
Jan 10 Missouri Pacific .... 9800
Jan 31 . do pf . 7800
Jan 4 3 Montana Power .... 100
Jan 6 7 do pf . 100
Feb 11 . Monty Ward. 22100
Jan 7 Mullirus Body . 24900
Mar 30 8 do pf . 100
Feb* 10 . Nnt Acme . 1300
Jan 4 7 Nat Biscuit. 149
Jan 4 7 do pf . 200
Jnn 3 Nat Cloak & Suit... 1600
Jan 21 Nat Cond & Cable.. 1100
Jan 11 . Nat Enara & Stamp 3700
Mar 7 7 do pf . 100
Jan 5 6 Nat Lead . 4600
Jnn 6 7 do pf . 200
Mar 17 . Nat R R Mex ^s^ pf 4900
Jan 5 . do 2d pf. 19100
Feb 16 . Neyada Con Copp r. 4400
Feb 8 6 New Or, Tex & Bkex 600
Feb 1 . N Tf Atr Brake. 2500
Jnn 4 5 N Y C«ntral. S3950
Feb 10 5 N Y, Chic & St L.. 2700
Jan B 5 do 2d pf. 400
Mar 10 2J/j N Y Dock. 1100
Mar 31 5 do pf . 600
Jan 4 N Y, .N H & Hart.. 59900
Jnn 9 2 N Y, Ont & West.. 5700
Feb 10 4 N Y Shipbuildina-. . 100
Jan 31 7 Niapara Fnlls pf... 100
Jan 5 Norfolk Southern ... 16C0
Jan 9 7 Norfolk & Western. 10200
Jan 9 4 do pf ... 300
Jan 5 3 North American 146C0
Jan 12 3 do pf . 1500
Jan 13. do rights . 1800
Mar 31 5 Northern Pacific ... 16800
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